BSC Cong ty Cé phan Chirng khoan

Ngan hang Pau tw va Phat trién Viét Nam

Nganh Céng Nghiép ICB2353 BAO CAO CAP NHAT DOANH NGHIEP

Nefeny S0 itug W1 et 2012 CTCP XI MANG HA TIEN 1 - HT1

HT1 THICH HOP DAU TU TRUNG VA DAI HAN
_ Chuang t6i khuyén nghi MUA trung va dai han cé phiéu HT1 véi mrc gia
Ym muc tiéu ky vong 1 nam |a 24.939 déng/cp (tang 34,08% so v&i mic gia
I c : ngay 30/01/2015) dwa trén phwong phap dinh gia FCFF va EV/EBITDA. Cb
L)

phiéu HT1 dang dworc giao dich v&i PE forward = 9,54x, thAp hon nhiéu so voi
#ame®  PE cda VNIndex hién la 13,9x.

XI MANG VICEM HA TIEN Nhy nhitng nhan dinh Kha quan va Tich cwc vé cb phiéu Xi mang trong cac
bdo céo trwdc clia BSC, ching toi tiép tuc duy tri nhan dinh nay véi ma cb

. phiéu HT1 trong ndm 2015. Giébng nhu trwéng hop clia BCC, BTS va NT2 tinh

hinh tai chinh cta HT1 b4t dau dwoc cai thién rd nét tir ndm 2014 do dwoc
z hwéng loi tir dién bién ddng EUR va lai suét Euribor. Ching toi nhan thay cb

P phiéu HT1 phu hop véi chién lwgc dau tw trung va dai han, cu thé:

1 (1) Tiéu thu xi mang néi dia dan dau ca nwéc véi gia ban & mirc cao
nhat nganh. Theo b&o céo cha Hiép hoi Xi mang, san lwong tiéu thy xi
mang ndi dia cla HT1 dat 4,64 triéu tan trong ndm 2014, ding vj tri the 1 vé
tiéu thu xi mang ca nwédc va boé xa vi tri thir 2 1a xi mang Nghi Son (san
lwong tiéu thu 3,90 triéu tan). Ngoai ra, gia ban 1& cta HT1 ludn cao nhat
trong nganh xi mang (giao déng quanh mic 1,7 — 1,8 triéu déng/tan).
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8 (2) Trién vong tang trwéng quy md thi trwong tiéu thu trong khi HT1
hién chwa van hanh hét cdng suét thiét ké. Vi thi trwdng tiéu thu tr Da
N&ng t&i Ca Mau, ching tdi nhan dinh thi trudng tiéu thy cta HT1 sé tiép tuc

phat trién manh nho quy hoach sé 1874/QD-TTg ngay 13/10/2014 cia

Tha twéng Chinh pha. Trong dé, két cu ha tang vang kinh té trong diém
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Gia ky vong 24.939 mién Trung dwoc tap trung phat trién va dau tw doéng bd. Cung véi do,
Gia thj trwong 18.600 san xuét cla HT1 hién chwa dat cong suat thiét k&, vi vay sé tao tiém
(30/01/2015) nang tang trwdng tich cywc cho doanh nghiép.

Trién vong 3 thang Tang

(3) Tiép tuc hwéng lgi tir dién bién dong EUR do ¢6 dw ng’ ngoai té Ién.
& vona 12 thin 5 V@i khoan dv ng EUR con lai ctia HT1, twong tv nhw BCC va BTS, chling
R el 9 (5 woc tinh HT1 s& tiép tuc ghi nhan khoang 248 ty déng lai chénh léch
THONG TIN GIAC DICH ty gia trong nam 2015 (ty gia dw bao do Bloomberg tdng hop).
_ Dw bado KQKD 2015: Chung t6i dy doan DTT 2015 clla HT1 sé dat 7.363 ty

Téng gia tri von héa (ty) 5.914

Trién vong 6 thang Tang

dong (+8,96%yoy); véi mirc bién loi nhuan gop 21,59% va dw ng EUR, chang

Gié tri s6 sach/cp 11.693 A 8 A
— - — téi woc tinh LNST 2015 sé dat 619,68 ty dong, twong dwong EPS 2015 dat
S& hiru nwée ngoai (%) 6,64% R N e, X
—_— 1.949 dong/cp, tang manh so v&i mac EPS 2014 dat 971 dong/cp.
Gia hién tai (d/cp) 18.600
KLTB ,10 ng::;\y (cp) 769.815 Cac tczm :ﬁu tai 2011 2012
Gia thap nhat 52T (d) 6.500 .
— - DTT (ty d) 4,251.19 5,280.65 5,823.91 6,368.75 6,758.09
Gia cao nhat 52T (d) 21.600 -
— % tang trudng yoy 24.22% 10.29% 9.36% 6.11%
+/- 7 ngay qua -5,10% = —— =
. Tong tai san (ty d) 11,812.99 12,921.91 13,314.48  13,120.01 12,661.98
+/- 1 thang qua 8,14% Vén cha s& hivu (ty
d) y 1,827.43 1,778.29 1,885.73 3,196.94 3,717.70
Vén diéu 1é (ty d) 1,980.00 1,980.00 1,980.00 3,180.00 3,180.00
LN gop (ty d) 721.29 1,468.99 1,349.80 1,429.62 1,333.70
Chuyeén vién phan tich LN sau thué (ty d) 60.41 (8.94) 9.23 2.53 308.64
Luong Thu Huong Bién LN gop 16.97% 27.82% 23.18% 22.45% 19.73%
Email: huonglt@bsc.com.vn Bién LN thuan 1.42% -0.17% 0.16% 0.04% 4.57%
Tel:+ 84 4 39352722 (108) ROE 3.31% -0.50% 0.49% 0.08% 8.30%
ROA 0.51% -0.07% 0.07% 0.02% 2.44%

(Ngudn: BCTC HT1)
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Bao cao Phan tich CTCP Xi mang Ha Tién 1 — HT1

HOAT PONG SAN XUAT KINH DOANH

HT1 la doanh nghiép c6 nang luc
san xuét ciing nhw thj trong tiéu
thu 16m nhét trong sé cac Cong ty
thanh vién cda Vicem. Hién HT1
dang hoat déng vé6i 2 nha may xi
mang la nha may Binh Phuwoc
(cong suat nung 1,76 triéu tan
clinker/nam) va nha may Kién
Lwong (day chuyén 1 cong suét
900.000 tén clinker/ndm; day
chuyén 2 cong suét 1,26 triéu tan
clinker/nam). Bén canh do, HT1
con c6 hé thdng 4 tram nghién trai
rong ter Cam Ranh téi Long An,
Kién Lwong.
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(Ngudn: BSC téng hop)

Tiéu thu xi mang HT1
(triéu tan/nam)
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La mét trong nhitng CONg ty Xi mang dau tién caa Viét Nam va co
nang lwc san xuat tét nhat trong sé cac cong ty thanh vién caa Vicem.
Tién than cta CTCP Xi mang Ha Tién 1 1a Nha may xi mang Ha Tién, chinh
thirc di vao hoat dong tir nam 1964. Sau khi dwoc tach thanh xi mang Ha
Tién 1 (HT1) va xi mang Ha Tién 2 (HT2) vao nam 1993, cudi ndm 2009 va
dau ndm 2010, HT1 - HT2 dwoc hoan tt sap nhap va giao dich cb phiéu tai
S& GDCK Tp. H6 Chi Minh vé&i mé chirng khoan HT1.

V&i cong suéat nung clinker dat khodng 4 triéu tAn/nam va coéng suét thiét ké
7,3 triéu tAn xi mang/ndm, HT1 hién |1a cdng ty xi mang c6 ndng lwc san
xuét I&n nhat trong nhém céac cdng ty thanh vién cia Vicem.

Tiéu thu xi mang — Dan dau vé thi phan tir Pa Nang dén miii Ca Mau:
v&i dung lwong thi trwéng Nam Trung bé va Nam bé (Da Nang — Ca Mau)
dat khodng 16 triéu tdn xi mang trong nam 2014, tiéu thu cta HT1 dat
khodng 4,64 triéu tAn xi mang, ding vi tri thr 1 v&i 28,9% thi phan. Chinh
sach ban hang cta HT1 la tai chan nha may véi hé théng ban hang Online
danh cho don dat hang cla céac tong dai ly — day |a doanh nghiép dau tién
va duy nhat thwc hién ban hang Online trong hé thdng cac cong ty thanh
vién clia Vicem.

Tiém nang thi trwong — Tang trwéng tét nhé cac Quy hoach cda Chinh
pha. Theo quyét dinh sé 1874/QD-TTg ngay 13/10/2014 clGa Tha tuéng
Chinh phd vé Quy hoach téng thé phat trién kinh té - x& hoéi vang kinh té
trong diém mién Trung dén nam 2020 va dinh hwéng dén nam 2030, ving
kinh té trong diém mién Trung sé& bao gébm 5 tinh: Thira Thién — Hué, Da
N&ng, Quang Nam, Quéng Ngai va Binh Dinh. Trong d6 dang chu y, két
céu ha tang dwoc tap trung phat trién, két hop chat ché dau tw két ciu ha
tang giao thdng va phat trién dong bo ha tang dd thi. Ngoai ra, quyét dinh
ciling vach ra muc tiéu phat trién cac khu céng nghiép, khu kinh t&, khu du
lich dich vu,...

Chang téi danh gia day la déng lwc cling nhw co hdi I&én cho sy tang
trwdng tiéu thu xi mang tai thi trwong Trung va Nam bd trong nhirng nam
toi.

Nang lwc san xuat — Chwa van hanh hét cong suat thiét ké. Hién HT1
dang c6 2 nha may san xuét clinker tai Binh Phuwéc va Kién Lwong. Véi
nang lwc hién c6, HT1 c6 thé san xuét ti da 4,2 triéu tan clinker/nam va
gan 8 triéu tAn xi mang/nadm. Trong qué trinh hoat ddng ctia HT1, ndm 2013
l& nd&m san lwong nung clinker dat m&c cao nhat (3,82 triéu tAn). Nam
2014, san lwong nung clinker ctia HT1 chi dat khoadng 3,5 triéu tan do day
chuyén san xuét tai Binh Phwéc gdp truc trdc va phai dirng san xuat dé
stra chira. C6 thé thay tiém nang tang trudng cta HT1 trong nhirtng ndm
t&i 1a rat Ion khi thi trwdng tiéu thu dang dwoc mé rong va day chuyén san
xuét chwa van hanh hét céng suét.

Mang lw&i san xuat — Vi tri dac dia va chién lwge cta khu vwe Nam
Bo6: HT1 hién dang s& hiru 2 nha may xi mang tai Binh Phuéc va Kién
Lwong; ngoai ra con s& hiru 4 tram nghién xi mang tai cac vi tri chién lwoc
cta khu viwec Nam B® gdm: (1) Tram nghién Pha Hru (Q9, Tp. HCM), (2)
Tram nghién Tha Bic (Q. Tha Pe, Tp. HCM), (3) Tram nghién Long An
(tinh Long An) va (4) Tram nghién Cam Ranh (tinh Khanh Hoa).

Do xi m&ng la mat hang khé van chuyén va bao quan nén chung téi danh
gia viéc s& hiru hé théng tram nghién trai dai tv Cam Ranh dén Long An,

20f10



“:BSC B&o c&o Phan tich CTCP Xi mang Ha Tién 1 — HT1

Kién Lwong gitp HT1 dé& dang tiép can va phat trién thj treong.

Hé théng mé da voi va dat sét — Loi thé canh tranh cta HT1: Khac véi
céac tinh Bac B6 (Ha Nam, Ninh Binh,..), chat lwong va trir lwong da voi tai
cac tinh Nam Bo khong ddng déu va dbi dao. Tai Nam B, md da véi ch
yéu tap trung tai Kién Giang, Binh Phwéc va Tay Ninh trong d6 Kién Lwong
— tinh Kién Giang la dia ban c6 tri lwgng da voi va dat sét Ién nhat mién
Nam, phi hop véi san xuét xi mang va céac loai vat liéu xay dwng. Tri
lwong da vdi toan tinh Kién Giang hién c6 440 triéu tan, c6 kha nang khai
thac la 342 triéu tan trong dé khai thac cdng nghiép chi la 235 triéu tan.

Hién tai HT1 dang c6 loi thé canh tranh rat I&n véi viéc s& hiru cum mé da
voi tai Kién Lwong (khodng 4 khu ma), khai thac ndi Trau va nGi Com véi
tdng tri lwong 32,3 triéu mét khéi, cach nha may san xuét chi cé 1km (HT1
va xi mang Holcim dang dwoc cip phép khai thac véi dién tich va triv lwong
I&n nhat so véi cac doanh nghiép xi mang con lai). Ngoai ra, HT1 ciing
dang s& ht*u mo da voi tai Binh Phwdc, cach nha may Binh Phwéc khoang
10km theo dwéng thang.

Canh tranh tiéu thu — Holcim la déi tha chinh tai thi trwéng Trung va
Nam bé. Tai thj tredng Trung va Nam bo, déi tha chinh ctia HT1 1a xi mang
Holcim véi lwong tiéu thu 3,04 triéu tAn trong ndm 2014 (chiém 19% thi
phan tlr Da Nang téi Ca Mau). So sanh véi HT1, Holcim chi ¢6 1 nha may
san xuét tai Hon Choéng — Kién Giang cong suét thiét ké 2 triéu tn xi
ma&ng/ndm ngoai ra con ¢ 1 tram nghién tai Viing Tau va 2 tram nghién tai
Tp. HCM véi nang lwc san xuét cling nhw mang lwéi khdng phi rong nhw
HT1. Bén canh do, phan I&n trong tdng dién tich khai thac da véi cua
Holcim 1a khu vwc ndi Mo So va nii Cay Xoai lai rat gan hé théng hang
dong thang canh Mo So (cach khoang 50m), khién cho viéc khai thac cua
Holcim tr& nén khé khan hon, phai ngirng khai thac phan ndi chuyén sang
khai thac tAng am sau 100m.

Tiéu thu xi mang noi dia 2014 (triéu tan)

5.00
4.50
4.00
3.50
3.00
2.50
2.00
1.50
0.50 l
0.00 H =
& Q O g S
g & & 6‘ ) &
4\0 . & \Q ‘\ ! Q N D N4 $© K
& é@\ @\ N N ‘b& & +z§‘°" v°° *rb\Q & /\'b‘° NS
< N T T AR P A D SO &
o N P R AR S O N
\) D + .\9 + + 3 + R\
S + S

(Nguén: HH xi méng Viét Nam)

K& hoach phat trién trong th&i gian t&i: trong cac ndm tdi, HT1 sé mé&
réng san xuét véi viéc nang cong suét 16 nung day chuyén 1 nha may Kién
Lwong tlr 3000 tan clinker/ngay lén 4000 t&n clinker/ngay. Qua trinh thi
cbng sé dién ra vao giai doan bdo dwéng hdng nam dé dam bao khong
gian doan san xuét.
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TRIEN VONG NGANH VA V| THE CUA HT1

Sau nhitng khé khén vé tiéu thu va
inh trang dw Cung trdm trong giai
Joan 2011 — 2013, tinh hinh tiéu thu
xi mdng da bat dau khéi sdc trong
ndm 2014 véi sén luong xuéat khéu
ting gén 43%yoy. Chung téi dénh
Jia Nganh Xi mang da buwéc vao
shu ky phuc héi va téng trréng méi,
chdng t6i duy tri nhan dinh kha quan
voi nganh Xi mang trong nam 2015.
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Tiéu thu Xi mang néi dia (triéu
tan)
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(Nguén: BSC téng hop)

Xuét khau Xi ming (triéu tan)

all
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(Nguén: BSC téng hop)

TRIEN VONG NGANH XI MANG NAM 2015

Trong ndm 2014, tinh hinh tiéu thu xi mang kh&i séc véi tong lwong xi
mang tiéu thu ndi dia dat 49,83 triéu tAn (+6,02%yoy) va lwong xuat khau
dat trén 20 triéu tAn xi mang clinker (+42,86%yoy). Ching t6i cho rang
nganh Xi mang da bwéc vao chu ky phuc héi va téng trwdng méi, cu thé
danh gia Kha Quan véi nganh xi mang trong nam 2015 dwa trén:

e Tinh hinh tiéu thu xi méng tiép tuc kha quan: Theo dw bdo cla
B6 Xay dwng, nhu cau tiéu thu Xi méng toan nganh nam 2015 dat
khodng 71 — 73 triéu tan (trong dé tiéu thu ndi dia dat 52 — 53 triéu
tan), tdng 4,41% - 7,35% so v&i ndm 2014. Chang téi nhan dinh
tiéu thu xi mang trong nwéc c6 thé vwot mirc dy bao cia Bo Xay
dwng do: (1) Cac chinh sach cé tac dong hé tro tich cwe tiv Chinh
phG (Luat nha & stra dbi c6 hiéu lwc tr 1/7/2015; Thong tw
32/2014-NHNN ngay 18/11/2014); (2) Cac dw an Ha tang giao
thong tiép tuc dwoc trién khai véi tién dd ddm bao.

e Tiém nang tir cac thi trwong xuat khau chinh: Theo dy béo cia
Morgan Stanley, Bangladesh, Indonesia va Philippines la 3 nwéc
c6 du bao tang trwdng tiéu thu xi mang hang dau tai chau A, trung
binh dat khodng 7 — 8% trong giai doan 2015 — 2018. D&n dén xuét
khau Xi mang/clinker cling c6 thé sé vwot dw bao clia B6 Xay dwng
(dw bao xuét khau 19 — 20 triéu tan) tir 4 — 5 triéu tan.

e Han ché xay dwng nha may Xi mang méi gilp can bang Cung -
Cau: Tinh dén thang 10 n&m 2014, ca nwéc cb 74 day chuyén san
xuét xi mang véi tdng cong suét dat 77 triéu tan (B6 Xay dwng). Dy
kién cong suat cac nha may xi mang ca nwdc sé dat khoang 81
triéu tAn vao ndm 2015 (v& co ban sé& khoéng tang thém cong suét
san xuét xi mang dén ndm 2017)

e Gia dau tiép tuc giam trong nam 2015: Gia dau dwoc dy bao sé
tiép tuc gidm trong ndm 2015, Morgan Stanley du bao gia dau co
thé xubng dén muc 43$ trong quy 2/2015; qua d6 gitp doanh
nghiép tiét kiém chi phi nhién liéu san xuét va chi phi van tai.
Lai suat duy tri & mc thap va dong EUR tiép tuc mat gia:
ching t6i nhan dinh mé&t bang l4i suét tai Viét Nam sé tiép tuc &
murc thap trong nam 2015, gitp doanh nghiép tiét gidam chi phi tai
chinh; ngoai ra lai sudt EURIBOR ciing sé& theo da gidm do anh
hwéng tlr chinh sach cta ECB. Ty gia EURUSD dwoc dw bao sé
gidm vé gan muc 1 trong ndm 2015 (Bloomberg tdng hop), tiép tuc
hé tro cac doanh nghiép con dw ng EUR Ién nhw HT1, BCC, BTS.

| EURUSD 1.07 0.99 1.09 1.08 1.07 |

(Nguén: Bloomberg, BSC)
VI THE CUA HT1 TRONG NGANH

HT1 c6 céng suat san xuét clinker dieng thir 2 ca nwéc chi sau The
Vissai: céng suét nung clinker hién tai cia HT1 khodng 4 triéu tdn/nam
trong khi The Vissai dang c6 tdng cdng suét gan 8 triéu tAn/nam. Bén canh
do, The Vissai cling dwoc Chinh phi cho phép nang céng suat nha may xi
mang Db Lwong theo 2 giai doan véi tdng cong suét tr 910.000 tan Ién
thanh 6 triéu tdn/nam. Tuy nhién thj trwéng chinh cda The Vissai la thi
trwdng xuat khau, do do co thé sé khong cé tac dong Ién dén thi trueong xi
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. N . mang trong nuwéc.
Céng suét san xuét clinker 9 9

(triéu tan/nam) Tiéu thu xi mang ndi dia ctia HT1 dirng dau ca nwéc: véi san lwong tiéu
thu ndi dia dat 4,64 triéu tAn xi méng, HT1 dan dau vé lwong tiéu thy xi
mang va bd xa vj tri thi 2 la xi mang Nghi Son véi lwong tiéu thu 3,90 triéu
tan trong nam 2014.

Hiéu qua san xuat kinh doanh tét nhat trong sé cac céng ty xi ming
niém yét caa Vicem. Ty & chi phi ban hang va chi phi QLDN trén DTT cua
HT1 hién 1a 4,75% va 2,43%, th&p nhét so v&i ty 1& ctia BCC, BTS va HOM
: (trung binh Iwot & murc trén 6% va 4%). Ngoai ra, bién lgi nhuan goép cua
& S HT1 & muc gan twong dwong cac doanh nghiép trén, cho thay hiéu qua
trong viéc quan Iy san xuét kinh doanh ctia HT1 tét hon so vé&i cac doanh
nghiép con lai.

ORFRP NWRAO OO

(Nguén: BSC téng hop)

. C
) : cp LN
LN gop Ban DN thudn

hang

HT1 3,180 12,662 . 4,000,000 . 6,758 19.74% 7.73% 4.75% 2.43% 4.57% . 2.44%  8.30%
BTS 1,091 4,467 2,600,000 2930 20.47% 7.95% 6.98% 3.96% 4.16% 2.73% 1162'4
HOM 720 1,858 1,280,000 1,746 16.25% 2.78% 5.62% 5.31% 2.41% 2.27% 4.75%
SCJ 195 562 315,000 342 15.04% 4.00% 1.06% 2.77% 6.81% 4.15% 7.94%

(Ngudn: BSC téng hop, sé liéu trén la cua ndm 2014, ngoai trir BCC do chura cong bé BCTC Q4/2014)

TAI CHINH DOANH NGHIEP

Téng trudmg TTS - DTT - LN (ty Dl_fa treNn dac dlgm ta‘| ch|r1h rler:g c\uamnhom d}oanh ‘ngh|ep’san A)fuaf Xi
ddng) mang clng nhw tinh hinh san xuat va tiéu thu cua nganh, chudng téi danh
gia tai chinh doanh nghiép ctia HT1 dang c6 sy cai thién tét khi xét dén cac

e ijzz chi tieu v& kha nang thanh toan, co ciu vdn, nang lwc hoat dong va kha
12000 1’200 nang sinh |&i. Bén canh do, chung t6i ciing nhan dinh tinh hinh tai chinh
10,000 1:000 cua doanh nghiép sé cang duoc cling cb nho hwéng loi tir dién bién giam
8,000 s Ji& clha dong EUR va l&i suat Euribor.
6,000 600 Kha nang thanh toan cai thién: Kha nang thanh toan ctia HT1 dang dan
4,000 40 duwoc cai thién tt véi hé sb thanh toan ngan han tang tir méec 0,4 (2011)
2000 20 1an 0,45 (2014) va hé s6 thanh toan nhanh cai thién t 0,12 (2011) 1én 0,2
’ 0 (2014).
0 -200 B B R ) .
2011 2012 2013 2014 Co cau von giam vé mdrc an toan: hé s6 No/Von chi s& hiru clia HT1
S TTS s DTT dwoc gidm tr mic 6,27 ndm 2011 xubng chi con 3,1 nam 2013 sau khi
ot LN GOp  =tlm= LN Thudin khoan no 1200 ty déng véi Vicem dwoc chuyén ddi thanh vén chi sé hiru

thdng qua viéc phat hanh riéng 1& 120 triéu cb phiéu. Hién hé s da giam vé
murc 2,41 thoi diém 31/12/2014, cho thdy co cu vdn dad dwoc co ciu vé
mUrc an toan va can bang hon.

Nang lwc hoat déng & murc tét: cai thién dang ké véi sb ngay hang tén
kho gidm manh tlr 90,46 ngay (2012) xudng chi con 65,44 ngay ndm 2014.
Mac du sbé ngay phai thu cé xu hwéng tang nhe tr 19 ngay (2012) I1én
23,81 ngay (2014) va sb ngay khoan phai trd gidam t» 72 ngay xubng 69
ngay, nhwng xét toan dién, ching t6i cho rang nang lwc hoat déng ctia HT1
dang dan c6 sw cai thién tét.

Chi phi va doanh thu Tai chinh — Thé c& dao ngworc: véi dién bién déng
EUR gidm gia, nhirng doanh nghiép nganh xi mang cé ng’ vay dai han EUR
nhw HT1, BCC va BTS dang dwoc hwédng loi 1&n. T vi thé ctia mét doanh
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So sanh LN Gop va Chi phi (ty
dong)

1,600

1,400 %

1,200 —
1,000

nghiép hang nam phai ganh khoan 16 chénh léch ty gia Ién, thi nay khéng
nhirtng dwoc hwdng lai chénh léch ty gia ma con cé dd ngudn lyc dé phan
bb hoan toan cac khoan 16 ty gia ti trwdce.

V&i riéng HT1, trong ndm 2014 da phan bd hoan toan 208,25 ty 16 chénh

léch ty gia trong giai doan xay dwng nha may. Bén canh dé HT1 con ghi
nhan dwoc khoan 1ai chénh léch ty gid khoang 230 ty gidp hiéu qua cua
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hoat dong kinh doanh cét 16i dwoc thé hién. Loi nhuan sau thué 2014 dat
308,64 ty déng (nam 2013 chi dat 2,53 ty déng), bién loi nhuan thuan ting
tir 0,04% (2013) 1&n mirc 4,57% (2014) va ROE ciing tang tir 0,08% (2013)
[én mirc 8,3% (2014).
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(Nguén: BSC téng hop)

DU BAO KQKD va BINH GIA CO PHIEU

DU BAO KET QUA KINH DOANH

Chung tdi dw bao két qua kinh doanh ctia HT1 trong giai doan 2015 — 2019
Chiing t6i luu y dw béo trén can c dwa trén nhirng gia dinh than trong. Mot s6 diém dang lwu y nhw sau:
trén woc tinh than trong vé déng
EUR tham khdo dw bao vé ty gia
EURUSD va USDVND téng hop cida
Bloomberg.

Vé&i doanh thu thuan: Ching t6i dw b&o doanh thu thuan 2015 ctia HT1 sé
dat 7.363 ty dong (+8,96%yoy) v&i san lwong xi méng tiéu thu tang 7% so
v&i san lwong tiéu thu ndm 2014 (lay theo sb liéu san lwong do Hiép hoi xi
mang cung cap), dat 4,82 triéu tan va clinker tiéu thu dat 895.861 tan.

Trong giai doan 2015 — 2019, ching t6i gid dinh san lwong san xuét clinker
cta HT1 sé& dat 4,2 triéu thn méi ndm va lwgng xi mang tiéu thu tang 6%
qua tirng nam. Lwong xi mang tiéu thu nam 2019 dwoc ky vong dat 6,1
triéu tan va clinker tiéu thu dat 28.601 tan.

Chi phi vén binh quan (WACC)

V&i bién Igi nhuan goép, trong 4 nam tr& lai day bién lgi nhuan gép cla

R 11.75% | HT1 g&u & murc rét cao 1an lwot 14 27,82% (2011), 23,18% (2012), 22,45%
Rf 5.78% | (2013) va 19,73% (2014 — do c6 sw cd day chuyén san xuét trong Q2 va
beta 1.3 | Q8, sau do trong Q4 bién LNG da dat mirc 24%). Trong giai doan 2015 —
2019, chang t6i dw bado & mirc than trong va wéc tinh bién lgi nhuan gop sé
ke 13.54% . . .
giao dong quanh murc 21,6%.
kd 7.25% )
EA 33 589 V&i dw ne EUR dai han: Chung t6i cling wéc tinh HT1 sé tiép tuc ghi nhan
i khodng 248 ty ddng |ai chénh léch ty gia trong ndm 2015. Ngoai ra, HT1
D/A 66.42% | yan con mot lwong dw no ngoai t& USD thoi diém cubi ndm 2015, tuy nhién
Tax rate 22% | v&i chinh sach kiém soat ty gia USDVND khéng vuot qua 2% cla ngan
WACC 8.30% | hang nha nudc, ching i cho rang khoan 16 chénh l&ch ty gia véi déng
USD la khéng dang ké.
g 2.50%

Vé viéc chia cé trc: Chang tdi dw béo véi két qué kinh doanh kha quan
trong nhitng nd&m t&i, dw doan HT1 sé tra cb tirc khodng 5% tién mat trong
cac nam 2015 — 2017.

PINH GIA CO PHIEU HT1

1.Phwong phap FCFF:

Chung t6i str dung phwong phap FCFF véi hai giai doan

Giai doan 1 (2015 — 2019): giai doan nay hoat ddng san xuét clinker dién
ra binh thwéng véi sén lwong 4,2 triéu tan cliker/ndm, ké& hoach nang cong
suéat nha may dién ra tl tlr vao ky bao dwéng cac ndm va gia ban xi mang
tai nha may dwogc tang nhe qua trng nam (gid dinh than trong tang 1 —

6 of 10
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2%/nam)

Giai doan 2 (ttr nam 2020 tré di): ching téi dé tang trwéng dai han & mac
2,5%

Ty gia dw bao theo téng hop ctia Bloomberg:

2015 2016 2017 2018 2019
EURUSD . 1.07 . 0.99 1.09 . 1.08 . 1.07
USDVND 21,704 21,721 21,616 21,915 22,353
EURVND 23,223 21,504 23,561 23,668 23,918

Theo phwong phap FCFF, gia hop Iy trén mot cb phiéu HT1 sé 1a 27.354
doénglcp.

2. Phuong phap EV/EBITDA:

Chung tdi woc tinh EBITDA 2015 cla HT1 sé dat 1.936,94 ty dong. Voi
EV/EBITDA T12M trung binh cGia nhém xi méng niém yét trong khu vuwc
chau A méi néi 1a 7.1x, gia tri hop ly trén 1 ¢6 phiéu HT1 sé dat 23.328
doéng/cp.

3. Toéng hop tr 2 phwong phap:

Téng hop tlr 2 phwong phap dinh gia, ching téi tinh gia hop Iy trén 1 cb
phiéu HT1 ty trong 60% v&i phwong phap EV EBITDA va 40% v&i phwong
phap FCFF (do phwong phap EV EBITDA phu hgp v&i nhirtng doanh
nghiép can vén dau tw nhiéu va cé gia tri khiu hao tai san 1&n, nhu trudng
hop cta cac doanh nghiép san xuét xi mang).

Gia tri hop ly trén 1 cb phiéu HT1 sé 1a 24.939 ddng/cp, tang 34,08% so Vi
murc gia 18.600 ngay 30/01/2015.

Phwong phap Gia hop ly Trong sé Gia trung binh
FCFF 27.354 40% |
24.939 |
EV EBITDA 23.328 60% |




BSC BAo c4o Phan tich CTCP Xi mang Ha Tién 1 — HT1

PHU LUC 1
Dinh gia c6 phiéu HT1 theo phwong phap FCFF

Phan tich WACC
do6 nhay 6.79% 7.29% 7.79% 8.29% 8.79% 9.29% 9.79%
23,819 20,558 17,713 15,209 12,987 11,003 9,220
26,705 23,002 19,804 17,014 14,558 12,380 10,433
30,090 25,835 22,204 19,068 16,331 13,922 11,785
34,115 29,158 24,985 21,423 18,347 15,662 13,299
38,979 33,108 28,246 24,153 20,659 17,641 15,008
Gia ¢4 phan 44,977 37,882 32,123 27,354 23,339 19,912 16,951
52,557 43,769 36,809 31,160 26,482 22,543 19,181
62,439 51,208 42,588 35,761 30,218 25,629 21,764
75,862 60,908 49,890 41,433 34,735 29,297 24,794
95,142 74,082 59,411 48,601 40,304 33,732 28,397
125,184 93,006 72,343 57,948 47,341 39,199 32,751

(Nguén: BSC dw béo)

PHU LUC 2 — BANG CAN DOI KE TOAN

DPon vi: ty dong 2018
TAI SAN
A. Tai san ngén han 1,725.94 2,098.19 2,092.29 2,123.60 2,133.75 2,188.01
. Tién va twong duong tién 219.00 273.17 191.48 139.81 119.61 117.69
1. Gia tri thuadn du tw ngan han 36.04 50.00 50.00 50.00 50.00 50.00
1l. Cac khoan phai thu 496.72 610.63 636.71 665.25 648.43 666.97
IV. Hang tdn kho, rong 958.83 1,129.28 1,177.51 1,230.29 1,276.04 1,312.54
V. Tai san lwu dong khac 15.35 35.11 36.60 38.25 39.67 40.80
B. Tai san dai han 10,936.04 10,404.89 9,923.65 9,547.02 9,390.06 9,303.58
I. Phai thu dai han - - - - - -
1. Tai san cb dinh 10,699.21 10,145.89 9,663.67 9,295.08 9,133.09 9,047.28
[1l. Gia tri rong tai sén dau tw - - - - - -
IV. Dau tw dai han 56.00 56.00 56.00 56.00 56.00 56.00
V. Tai san dai han khac 180.84 203.00 203.98 195.94 200.97 200.30
TONG CONG TAI SAN 12,661.98 12,503.08 12,015.95  11,670.62  11,523.81  11,491.59
NGUON VON
A. N phai tra 8,944.28 8,324.67 7,380.69 6,662.13 5,819.82 5,011.74
I. No ngén han 3,847.14 4,126.34 4,222.02 4,393.51 4,418.77 4,383.47
1. No dai han 5,097.13 4,198.32 3,158.67 2,268.62 1,401.05 628.27
B. V6n chii s& hivu 3,717.70 4,178.41 4,635.25 5,008.49 5,703.99 6,479.85
. Vbn va cac quy 3,717.70 4,178.41 4,635.25 5,008.49 5,703.99 6,479.85
I. V6n ngan sach nha nwéc va quy i i ) ) ) i
khac
C. Loi ich ¢b dong thiéu sé - - - - - -
TONG CONG NGUON VON 12,661.98 12,503.08 12,015.95  11,670.62  11,523.81  11,491.59

(Nguén: BSC du bao)
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PHU LUC 3 - KET QUA KINH DOANH

Pon vi: Ty dong

3. Doanh sé thuan 6,758.09 7,363.47 767791  8022.08 832041  8558.41
4. Gia vén hang ban 5,424.39 5,773.94 6,019.20  6,287.65 652035  6,705.99
5. Lai gop 1,333.70 1,589.53 1,658.71  1,734.43  1,800.06  1,852.42
6. Thu nhap tai chinh 291.61 266.56 130.20 20.48 18.38 18.38
7. Chi phi tai chinh 745.70 562.47 498.66 545.83 385.02 320.80
- Trong dé: Chi phi l3i vay 522.71 544.15 490.30 429.08 368.12 302.23
8.Chi phi ban hang 321.10 349.64 364.57 380.91 395.08 406.38
9. Chi phi quan Iy doanh nghiép 164.22 155.03 161.65 168.90 175.18 180.19
;g;'rf‘;/ (16) tir hoat dgng kinh 394.29 788.95 764.03 659.26 863.16 963.42
11. Thu nhap khac 9.65 16.54 17.25 18.02 18.69 19.22
12. Chi phi khac 8.25 11.03 11.50 12.01 12.46 12.82
13. Thu nhap khac, rong 1.41 5.51 5.75 6.00 6.23 6.41
13b. L&i/(16) tr cong ty lién doanh

14. L3i/(18) rong trwéc thué 395.70 794.46 769.77 665.26 869.38 969.82
18. L3i/(16) thuan sau thué 308.64 619.68 615.82 532.21 695.51 775.86
19. Loi ich c6 dong thiéu sé

20. C6 dong cuia Cong ty me

21. L3i co ban trén cb phiéu 971 1,949 1,937 1,674 2,187 2,440
22. Lii trén cé phiéu pha lodang

(Nguén: BSC du béo)
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HE THONG KHUYEN NGH/ VA PHUONG PHAP DINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cda ching t6i dwa trén sy phat trién cda thj trrong va sy chénh léch gida gia
hién tai voi gia muc tiéu 12 thang bao gom ca co tire qua cac thoi ky (trer nhieng triromg hop déc biét). Hé thong
khuyén nghj nay dwoc ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lyra chon phwong phap dinh gia phu thudc vao timg nganh, timg doanh nghiép va
tumg c6 phiéu. Méi bao céo c6 thé dua trén mét phuong phép riéng 1é hay téng hop cua céc phuong phap sau: 1)
Phuong phép twong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phéap chiét khdu (DCF, DVMA, DDM); 3)
Phuwong phap gia tri tai san rong (NAV, RNAV).

MUA MANH Néu gia muc tiéu cao hon gia thi trwdng tr 20% tré [én

MUA Néu gia muc tiéu cao hon gia thi trwong tr 5% dén 20%

NAM GIT Néu gia muc tiéu cao hon hay thap hon gia thi trwéng khéng qua 5%

BAN Néu gia muc tiéu thap hon gia thi trwéng it nhat 5%

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bj loai bé can cir theo chinh sach cta BSC khi
BSC déng vai trd tw van trong mét hop ddng sap nhap hodc trong mét giao dich
chién lwoc cua doanh nghiép do, va trong trwdng hop BSC khong du di liéu dé thuc
hién dinh gia c6 phiéu.

KHUYEN CAO SUPDUNG

Ban bao cao nay cua Cong ty Cé phén Ching khodn Ngén hang Péu tw va phét trién Viét Nam (BSC), chi cung
cap nhwng thong tin chung va phan tich doanh nghiép. Bao cao nay khéng dwoc xay dung dé cung cép theo yéu
céu cda bét ky té chirc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gid ching khoén. Nha dau tw
chi nén st¥ dung céac théng tin, phan tich, binh ludn cda Bén bdo cdo nhw la ngudn tham kho truéc khi dua ra
nhang quyét dinh d&u tw cho riéng minh. Moi thong tin, nhan dinh va dw béo va quan diém trong bao céo nay duwoc
dua trén nhing ngudn di liéu déng tin cdy. Tuy nhién Cong ty C6 phan Ching khoan Ngan hang déau tw va phat
trién Viét Nam (BSC) khéng dam bédo rdng cac ngudn thong tin nay 1a hoan toan chinh xac va khéng chju bat ky
mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin duoc dé cap dén trong bao cdo nay, ciing nhw
khong chju trach nhiém vé nhiing thiét hai déi vai viéc st dung toan bg hay mét phan néi dung cda ban bao cao
nay. Moi quan diém ciing nhw nhén dinh duwoc dé cép trong bao cao nay dya trén s can nhéc cén trong, cong
minh va hop Iy nhét trong hién tai. Tuy nhién nhwng quan diém, nhan dinh nay c6 thé thay déi ma khong cén bao
triréc. Ban bao céo nay c6 ban quyén va la tai sdn cda Cong ty Cé phdn Chung khoédn Ngén hang Bau tw va Phat
trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in &n ma khodng c6 sw déng y cdia BSC déu trai luat

PHONG PHAN TIiCH — CONG TY CO PHAN CHU'NG KHOAN NHDT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai Puwong Tran Thing Long

Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé Chi Minh

Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tr

35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. Hb Chi Minh

Tel: 84 4 39352722 Tel: 84 8 3 8218885

Fax: 84 4 22200669 Fax: 84 8 3 8218510

Website: www.bsc.com.vn Facebook: www.facebook.com/BIDVSecurities

Bén quyén cda Cong ty Cé phan Chung khoan Ngén hang Péau tw va phat trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai liéu nay ciing khéng duwoc (i) sao chup hay nhan ban & bét ky hinh thic hay phuong
thire ndo hodc (i) duoc cung cép néu khéng duoc sw chdp thuan cda Cong ty C6 phan Chung khoan BIDV.
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